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OATH OR AFFIRMATION

L Gaty Murray ________ _______ .swear (or afdrm) that, to the best of

my knowledge and 'oelief the accompanying financial stateraent and supporting schedules pertaining to the tirm of
Murray securities, Inc

, as
of September 3 .20% .are true and correct. I itrther swear (or affirm) that

neither the company nor any partner, proprietor, principal olTicer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

e c a tra a

öf DNo 24254993

Gaty Murray President /

Title

Notary a lic

This report *tcontains (clieck all applicable bo:ces):
(a) Facing Page.
(b) Statement of Financial Condition.

(e) Statementor income (Loss) or, if there is other comprehensive inenme in the period(s) presented, aStatement
of Comprehensive facome (as defined in (210.1-02 of Regulation S-X).

(d) Statemem of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' CapitaL

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(b) Computation for Determination of Reserve Requirements Pursuant to Rule 15:3-3.
(i) (ni'ormation itelating to the Possessionor Contro1Requirements Under Rule 15c3-3.

8 (j) A Reconciliation, including appropriateexplanationof the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule I Sc3-3,

() (k) ÀReconcitiation between the audited and unaudited Statements of Financial Condition with respect to rnethods uf
consolidation,

(O An Oath or Af5rmation,

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any marerial inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of fonfidential treatment of certain portions of this jiling, see section 240.17a-5(eMJ).
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MiRhéia CÖGLIANESE CPA, PL. amassa
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Brooniseddef Chene

tRegistered RyhticAncounting firm

To the Boardöf OftectornandSShareholdersofMurray Securities, inc:

Opinion on the6Einancial St atoments

We have audited3hóác@mpanyingstatementoffinanciatcondition of Murray Securities, Inc.as of September 304
2019 thestplated itáteinents of opération*,shanyesin shareholders enttityt and cash flows for the year then
ended,endibRipf#ted notegggd achedulés (colleadvely referred to asthejinancial statements), Iraour opinion the
financial statements present fairly; in all materialrespects,the financial position of Murray Secyritiet, tac, as of
Santember10 20% andthesesulteof its operations andits cash flows for the year then ended in conformity with
sceantinggrindiples geneisily etcepted iret e United States ofAmerica.

Basistfor Ogitilon

These financial statements are theresponsibility of Murray Securities, Inc s management. Our responsibility is to
44rgågn oRinienort MetreyÈSederitieaganns financial statementsbased on our audit. We are a public accounting
firm tegiáteligdwith;t e ReblinCornpanyAccoynting Oversight Böard (United States) (PCAOB) andare required to
be ndependerewithrespectto MurraySecgríea, Inc in apcordance with the UiS; federaí seouritiesdawsapd the
appicaóle rules andregalationsof the Securities and Exchange Commission andthe PCAOBi

We con yctadeurândit ig accordanceMth the standardsofthe PCAOBThose standards require that we planand

�¸_ˆ_#urandeshoytwantherthe finantial statementaafe free öf inaterial

misstatement; whetherseye asyrrer Mr ffA44 ÖRr audit ec(udedpátförming proced4testo assessthe risk4 of
rnaterìaímisstatement of the financiaf statementsuwhether due soerror or fraud, and performing procedures that
régpendteethósayisksAnchprocederessineindedexaminirig, ön a test basis, evidence regarding the amountaand
diaalosuresjo the ilhangist statemésts.Qui adit also innindedevaluating the accounting prínciples itsed and
significant estimates made by managemerit,as,well as etatuatirig the overali presentation of the financial
statements;We believethatourauditprovides a reasonablebasis for our opinion.

Suppleniental information

ementaßnförmatioglistedinthe accompanyingtable of contents has been subjected to audit procedures

pedormed in conjunction with the saudit of Murray 4ecarities, inc; s financial statements: The supplemental
infantiationis ther responsibility of Murray Securities, ino?s management, Our audit procedures included
detóteidig %hétheetie ypplemental informationfeconáítesto the inancial statements of Me undenyinn
accouptmgigrid otherTetords, naapplicable,and pedorming procedures td test the comyletenesseandaccuracy of
the informattarrpresented in the supplemental informations in forming ouropiniort on the supplemental informatiert
weeyglated nåetheft e näppleníehiefhiformation,including its forrn and content, is presented in conformity with

Faß§240.9%5, in opr ópiniori,thé supplementalinformation listed in the accompanying table of contents is
fairlyssisted IE40 materialrespecainfelation to ihe financiaí statem¢nts as a whoisi

We have served as Murray Securities, ins s auditor since 2019,

Blooniingdale,IL
Decámb4612 2019
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MURRAY SECURITIES, INC.
BALANCE SHEET

September 30, 2019

ASSETS

Current Assets

Cash on handand in banks $ 20,980
Marketable investment 60,845

Deposits with clearing organizations 10,789
Receivable from clearing organizations 79
Prepaid expenses 1,000

TOTAL CURRENT ASSETS 93,693

Furniture and equipment, at cost less
accumulateddepreciation of $44,770 4,245

Deferred income tax benefit 19,519

TOTAL ASSETS $ 117,457

LIABILITIES AND STOCKHOLDERS' EQUITY

Current Liabilities

Accounts payable $ 660
Accured expenses 700
Deferred income 61,031

TOTAL CURRENT LIABILITIES 62,391

Long-Term Liabilities

TOTAL LIABILITIES 62,391

Stockholders' Equity

Capital stock, no par value

100,000 shares authorized,
500 sharesissued and outstanding 10,000
Paid in excess 60,000

Retained earnings (14,934)

TOTAL STOCKHOLDERS'EQUITY 55,066

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 117,457

The footnotes are an integral part of the financial statements
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MURRAY SECURITIES, INC.
STATEMENT OF INCOME

FOR THE YEAR ENDED SEPTEMBER 30,2019

Revenues

Commissions earned $ 249,913

Investment advisory income 312,344
Interest income 5,147
Miscellaneous income 2,956

Total Revenue 570,360

Expenses

Employee compensation and benefits $ 462,084
Clearance and quotation fees 35,380

Occupancy 51,505
Communications and data processing 18,144

Other expenses 49,036

Total Expenses $ 616,149

Income Before Income Taxes (45,789)

Income Tax Expense - Current 0
" " " - Deferred (16,425)

Net Income (Loss) $ (29,364)

The footnotes are an integral part of the financial statements
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MURRAY SECURITIES, INC.
STATEMENT OF RETAINED EARNINGS

FOR THE YEAR ENDED SEPTEMBER 30,2019

Balance, September 30,2018 $ 42,034

Net Loss (29,364)

Prior Period Adjustment
Correction of Error (27,604)

Dividends Paid 0

Balance, September 30,2019 $ (14,934)

The footnotes arean integral part of the financial statements
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MURRAY SECURITIES, INC.
STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY

FOR THE YEAR ENDED SEPTEMBER 30,2019

Common Preferred Paid-in Retained
S_tocis S-toclg Capital Earnings Total

Balances at

September 30,2018 $ 10,000 0 60,000 42,034 $ 112,034 '

Net Loss (29,364) (29,364)

Correction of Error (27,604) (27,604)

Balances at

September 30,2019 $ 10,000 0 60,000 (14,934) $ $ 55,066

The footnotes are an integral part of the financial statements
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MURRAY SECURITIES, INC.
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED SEPTEMBER 30,2019

CASH FLOWS FROM OPERATING ACTIVITIES
Net Loss $ (29,364)
ADJUSTMENTS TO RECONCILE NET INCOME TO
NET CASH PROVIDED IN OPERATING ACTIVITIES:

Depreciation 1,175
(Increase) decreasein operating assets:
Receivable from clearing organizations 1,282

Prepaid expenses (1,000)
Deferred Income Tax Benefits (16,425)
Increase (decrease) in operating liabilities:

Accounts payable (42)
Accrued liabilities (122)
Deferred Income 33,427

Net CashUsed By Operating Activities (11,069)

NET CASH FLOWS FROM INVESTING ACTIVITIES
Investments (1,386)
Capita1expenditures (1,275)

Net CashUsed By Investing Activities (2,661)

CASH FLOWS FROM FINANCING ACTIVITIES 0

NET DECREASE IN CASH AND CASH EQUIVALENTS (13,730)

CASH AND CASH EQUIVALENTS AT BEGINNING OFPERIOD 34,710

CASH AND CASH EQUIVALENTS AT END OF PERIOD $ 20,980

SUPPLEMENTAL DISCLOSURE OF CASH FLOW
INFORMATION:

Interest paid $ 0

Income taxes paid $ 0

The footnotes are an integral part of the financial statements
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MURRAY SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS

September 30, 2019

NOTE A - ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES

Organization

Murray Securities, Inc. (the Company) was incorporated under the laws of the State of Texas on October 17,2006.
The company intends to act as a broker/dealer in certain securities asallowed by the Securities and Exchange

Commission ("S.E.C.") and is a member of FINRA. The Company operates under SEC Rule 15c3-3(k)(2)(ii), which

provides that all funds andsecurities belonging to the Company's customers are handled by a clearing broker-dealer.

Summary of Significant Accounting Policies

The financial statements have been prepared in accordance with US generally accepted accounting principles (GAAP).

The Company follows the accounting and reporting guidance in Financial Accounting Standards Board's Accounting
Standards Codification (ASC) Topic 946, Financial Services-Investment Companies. Revenue is recognized in

accordancewith ASC Topic 606 whereby the Company recognizes commission revenue based on trade date and

advisory fees arebilled quarterly in advance and included in revenue asthe revenue is earned.

Depreciation

Depreciation is provided on a straight-line basis using estimated useful lives of five to seven years. Expenditures
for major repairs that extend the useful lives are capitalized and expenditures for normal maintenanceand repairs are
expensedasincurred. Gains or losses on assets sold or abandonedare included in the accompanying statement of
operations in the period disposed.

Cash and Cash Equivalents

The Company considers as cash all short-term investments with an original maturity of three months or less to be
cash equivalents. The Clearing Deposit amount is held to satisfy the clearing firm agreemnt requirements.

Marketable Securities

Marketable securities are in accordance with ASC Topic 820 andconsist of United States Treasury Bonds, face value

of $61,000, maturing November 21,2019. The Company classifies these as trading securities based on its intent to sell
them in the near term. These securities are reported at fair value, with unrealized gains and lossesincluded in income.

The marketable securities held areTreasury Bonds which area Level 1 investment according to the Fair Value -

Definition and Hierarchy under ASC Topic 820. No transfers were made in or out of Level 2 or 3 securities during the

year.

Statement of Cash Flows

The Company's daily cash transactions are conducted through amoney market account. Government and other

regulations require that these accounts be subject to special deductions for net capital computations.

See accountant's audit report
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MURRAY SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS

September 30,2019

Estimates

Management usesestimates and assumptionsin preparing financial statements in accordancewith accounting

principles generally accepted in the United States of America. Those estimates and assumptions affect the reported
amounts of assets and liabilities, the disclosure of contingent assets and liabilities, and the reported revenues and

expenses. Becauseit is at least reasonablypossible that a changein estimate will occur in the near term, actual results

could vary from the estimates that were assumed in preparing the financial statements.

Federal Income Taxes

The Company uses the accrual method of accounting for income tax purposes. Deferred income taxes are

determined using the liability method in accordance with Financial Accounting Standards Board ("FASB")
Accounting Standards Codification ("ASC") Topic No. 740, Income Taxes.Management evaluates income
tax positions based on a predetermined threshold of whether the positions taken will be sustained upon
examination. Uncertain tax positions are reduced by a liability for contingent loss that is recorded either

when the threshold is no longer met or when it becomes probable that payment will be made to the taxing

authority. Years open for income tax examination by taxing authorities are2016, 2017, 2018 and 2019.

NOTE B - NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities and Exchange Act of 1934, the Company

is required to maintain aminimum net capital, as defined under such provisions. Net capital and the related

net capital ratio may fluctuate on a daily basis. There were no material differences in the amount reported as
Net Capital in the audited Computation of Net Capital and the broker-dealer's corresponding unaudited
Part IIA of the FOCUS report required under Rule 15c3-1.

NOTE C - COMMITMENTS AND CONTINGENCIES

During the normal course of business, the Company clears customer transactions with Hilltop Securities,
Inc. in Dallas, Texas. Should customers default or otherwise fail to perform, Murray Securities, Inc.
is obligated to close the 2019 transactions and bear any resulting loss. It is reasonablypossible that a change
in estimate will occur in the near term. An estimate of possible loss or range of loss cannot bemade.

At September 30, 2019, there was no liability for any such loss. In the normal course of business there
are various outstanding commitments and contingent liabilities, which are not reflected in the accompanying

financial statements. No losses are anticipated as a result of these transactions.

NOTE D - POSSESSION AND CONTROL REQUIREMENTS

The Company does not have any possession or control of customer'sfunds or securities. The Company
is in compliance with the claimed exemption from Rule 15c3-3 based on paragraph (k)(2)(ii) by promptly
transmitting all the customer accounts on a fully disclosed basis

Seeaccountant's audit report
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MURRAY SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS

September 30,2019

NOTE E - STATEMENT OF EXEMPTION OF RESERVE REQUIREMENT

The Company is exempt from Rule 15c3-3 (k) (2) (ii) becauseall customer transactions are cleared through another

broker-dealer on a fully disclosed basis. The name of the clearing firm is Hilltop Securities, Inc.

NOTE F - CONCENTRATIONS OF CREDIT RISK

The company is engaged in various trading and brokerage activities in which counterparties

primarily include broker-dealers, banks, and other financial institutions in Texas. In the event the counter-

parties do not fulfill their obligations, the Company may be exposed to risk. The risk of default
depends on the creditworthiness of the counterparty or issuer of the instrument. It is the

Company's policy to review, as necessary,the credit standing of each counterparty.

NOTE G - PROPERTY, EQUIPMENT AND LEASEHOLD IMPROVEMENTS

Property, equipment and leasehold improvements are stated at cost less accumulated depreciation.
Expenditures for maintenance and repairs are charged to expenseas incurred. Depreciation is calculated on

the double declining method. The following is a summaryof property, equipment and leasehold improvements:

Estimated Useful Life

Office Equipment 5-7 Years $ 15,638
Furniture and Fixtures 7 Years 21,244
Leasehold Improvements 6 Years 12,133

49,015

Less Accumulated Depreciation (44,770)
Total $ 4,245

NOTE H - RENT

The Company leasesoffice spaceunder a long-term non-cancelable lease.The leaseterm is extended to
December 31, 2019. Effective January 1 2016, the fixed basic rent was amendedto $3,616.67 per month. The
contract stop-loss agreement is calculated on an annual basis, the amount of which is an allocated on a monthly
basis. The rent expense for September 30, 2019 was $51,505.

NOTE I- ADVERTISING

The Company's advertising expenditures totaled $341.75 for the year ending September 30, 2019.

See accountant's audit report
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MURRAY SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS

September 30,2019

NOTE J - DEFERRED INCOME TAXES

Deferred income taxes consist of the following at September 30, 2019:

Timing Differences @9/30/19 Book Tax Return Differences
Non Current

Accumulated Depreciation 44,770 43,825 945
0.21

Total Non Current 199

Current

NOL Carryforward 91,251 91,251
Charitable Contribution Carryforward 753 753

92,004
0.21

Total Current 19,230

Net Deferred Tax Asset 19,519

NOTE K - SUSEQUENT EVENTS

The Company has evaluated material subsequent events from September 30,2019 through the date of this

report. Based on this review, the Company has determined that there was no subsequent events that
would have a material impact on the financial statements.

For year end September 30, 2018, $27,604 of advisory fees was incorrectly recorded as income. The fees
should have been classified as deferred income in accordance with ASC Topic 606. The error was detected

in the current financial year recognized retrospectively. This error led to ahindsight deficiency that was
made on November 23,2019 andnotifying the SEC and FINRA of the net capital violation as of October 30,
2018. The Company subsequently made a deposit of $40,000 to remediate the deficiency bringing the excess
net capital to $19,886 asof September 30,2019.

Seeaccountant's audit report
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MURRAY SECURITIES, INC.
SUPPLEMENTAL SCHEDULES REQUIRED BY RULE 17a-5
AS OF AND FOR THE YEAR ENDED SEPTEMBER 30,2019

COMPUTATION OF NET CAPITAL

Total stockholders' equity $ 55,066

Fixed assets 4,245

Prepaids 1,000
Deferred tax benefits 19,519 (24,764)

Other charges
Haircuts

Undue concentration 416 (416)

Net allowable capital $ 29,886

COMPUTATION OF BASIS NET CAPITAL REQUIREMENT

Minimum net capital required as apercentage of aggregate indebtedness $ 4,159

Minimum dollar net capital requirement of reporting broker or dealer $ 50,000

Net capital requirement $ 50,000

Excess net capital $ (20,114)

COMPUTATION OF AGGREGATE INDEBTEDNESS

Total aggregate indebtedness $ 62,392

Percentage of aggregate indebtedness 208.77%

RECONCILIATION OF THE COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1

Computations of Net Capital reported on FOCUS IIA as of September 30, 2019 $ 90,917
Adjustments:

Changein equity adjustments (27,604)
Change in non-allowable assets

Change in liabilities (33,427)
Change in haircuts

Change in undue concentration

NCC per Audit 29,886
Reconciled Difference $ 0

See accountant's audit report
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MURRAY SECURITIES, INC.
SUPPLEMENTAL SCHEDULES REQUIRED BY RULE 17a-5

AS OF AND FOR THE YEAR ENDED SEPTEMBER 30,2019

EXEMPTIVE PROVISIONS RULE 15c3-3

The Company is exempt from Rule 15c3-3 (k) (2) (ii) because all customer transactions are cleared through another
broker-dealer on a fully disclosed basis. The name of the clearing firm is Hilltop Securities, Inc.

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED TO THE CLAIMS OF GENERAL CREDITORS

Balance of such claims at October 1,2018 $ 0

0
Additions

Reductions 0

Balance of such claims at September 30, 2019 $ 0

See accountant's audit report
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MICHAEL COGLIANESE CPA,P.C. ergen
ALTERNATIVE INVESTMENT ACCOUNTANTS meewsew (weissa

BloonngMie ECMaga

REPORT4FINDEPEfiDENT RE S$$EO P400C ACOOONTINOFIRMONAPPLŸlNGAGRÉED-UËON
ROCEDURE5

Boardof Directors and Shareholders of Murray Securities, Inc.

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and in
the Securities investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below and were
agreed to by Murray Securities, Inc. and the SIPC, solely to assist you and SIPC in evaluating Murray Securities,
Inc.'scompliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7) for the
year ended September 30, 2019. Murray Securities, Inc.'s management is responsible for its Form SIPC-7 and for
its compliance with those requirements. This agreed-upon procedures engagement was conducted in accordance
with standards established by the Public Company Accounting Oversight Board (United States) and in accordance
with attestation standards established by the American institute of Certified Public Accountants. The sufficiency of

these procedures is solely the responsibility of those parties specified in this report. Consequently, we make no
representation regarding the sufficiency of the procedures described below either for the purpose for which this
report has been requested or for any other purpose, The procedureswe performed and our findings are as follows:

1) Comparedthe listed assessmentpayments in Form SIPC-7 with respective cash disbursement records
entries, noting no differences;

2) Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part til for the
year ended September 30, 2019 with the Total Revenue amount reported in Form SIPC-7 for the year ended
September30,2019, noting no differences;

3) Compared any adjustments reported inForm SIPC-7 with supporting schedules and working papers, noting
no differences;

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments noting no differences; and

We were not,engaged to, and did not conduct an examination or review, the objective of which would be the
expression of an opinion or conclusion, respectívely, on Murray Securities, Inc 's compliance with the applicable
instructions of the Form SIPC-7 for the year ended September 30,2019. Accordingly, we do not express such an
opinion or conclusion.Had we performed additionai procedures; other matters might have come to our attention
that would have beenreported to you.

This report is intended solely for the information and use of Murray Securities, Inc.and the SIPC and is not
intended to-be and should not be used by anyone other than these specified parties.

Bloomingdale, 16
December 12e2049



SECURITIESINVESTORPROTECTIONCORPORATION

P,0, BOX92185208287nÅtonD.0,20090-2185 §§..
(35-Rey6/171 GeneralAssessmentReconciliation (35-REV8/17)

Forthefiscalyearended9/30/2018
(Readcarefully the lastrucifonstn yourWorkingCopybeforecompletmgthis Form)

ToSE FILED BY ALL SIPCMEMBERSWITHFISCALYEAR ENDINQS

1.Naptoo!Member,address;DesignatedExamintogAuthority,1934 Actregistrallonno,andmonthinwhleh fiscalyearendsfor
purposesof the auditrequirementof SEC Rule 17a-5:

Note:If anyof the Informationshownonthe
67408 FINRA 3EP | mailinglabetrequirescorreollon,pleasee-mail
MURRAYSEOURITIESINC anycorrectionsto form@sipo,organdso
009EBEi.OOP323STE200 indloateonthe form filed.
TYLERTM5791

ð�€�ccMacttaš nnthisform

. RArin Pit+n M RKt...TA*rm
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B.Lesspaymentmadewith SIPC-Silled (exclude interest) }

4/volta
DatePaid

0, i.eesprioroverpaymentapplied

D. Assessmentbalance due or (overpayment)

E. IMerest computedon late payment (see instruetionE) for dayatt 20%per anttum

F, Totalassessmentbalanceandinterestdue(orovenpaymentcarrieddorward) %

G.PAYMENT: íÍ fire box
Checkinaliad to P.O.BoxQ Funds Wired O
Total (must be someas F above) $

H.Overpaymentcarried terward St

A,Sh(diaries(6)AudgedAcessors ?} incándatinthis form (gva nameand :19Š4Act legist anosnumber);

TanSIPQ%#MbaienMtfö tegnetsandeht
ilthomIt is nacutgiregresentthereby

aformationconittnadheteíala traer fra o em Tno

anN6misteta. p tioedringraMegothoryantatiott

orinuiennia

Déte44hä Aagal ÅEÑMJ Jos.$- Pres r'feni- imer

Thia formiendthwaššesáhenteaymentiledueSoasysafter the endof the fiscal yest.Retainthe WorklAg Copyof this torm
M ágÔíodyinetesetaan6 yearsythefatest eyearsin aneasgyacögagibleplace.
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i:* Úgíçg(Attons . Documentatlán Forward4ppyE

Enegt)®si

RDtspoeltlen otexceptions:



OETERWNgogeFiSNC NETOPERATINGREVENUES"
ANDGENERALASSESSMENT Amounts10 thelffscatparlod

b inribe 2017
en slidia Of8

Eliminate cents
toinMo
a.Totairerence(FOGilSLine12/PartilA Une9, Code4030) $ 556 24

to.Additiontt
(1)Totsirevenuesfromthesecuritiesbusinessofsubsidiaries(exceptforeignsubsidiaries)and

predecestorsnottncludedabove.

(2)Netlossfrompuncipaltreasactionsinsecuritiesin tradingaccounts.

(3)Nel lossfrompilMlpal transactions111commoditieslit tradingaccounts.

) inferesfanddivIdEdexpensedeductedtil determinintillent2è, ' '

(�d_X_ordistributionof securules.

(6) Expensesotherthanadvertitlag,printing,registrationfeesandtegelfeesdeductedfri determiningnot
profilfrommanagementetorparticipationinunderwrliingordistdbullonof securities.

(7) Netlossfromsecgiltieslit lavestmentaccounts.

Tottl edditions RA N 'f 4

sa.Dadsctions:
(1) Revenuesftomthedistributionof sharesof a registeredopenendinvestmentcompanyarenit

inestmenttrust,fromthesaleofvariableannoilles,fromthebesitisseofinsurance,frominvestment
advisoryservicesrenderedto registeredinvestmentcompaniesorInsurancecompanyseparate
accounta,andfromtransactionslasecurllyfuturesproducts. †M S 7

(2) Revenuesfrontcommoditytransactions.

(S)Commisalons,Goorbrokerageandclearancepaidto otherSIPCmembereinconnectionwe
securitiestransections, 38 817

(4)ReimburgementsforpostageinconnectionwithproxysolicitaUon.

Oi)Netgainfromsecudliesin investmentaccounts. §R
(6) 100%df womadssionsandmarkupsearneditemtransactionsla (I)certificatesof depositand

01)TreasuryblHs,bant(ersacceptancesorcommerclatpaperthatmatureninemonthsoriess,
fromTasustosdate,

fl) DirectexpensesofpuntingadvertisingandtegellessincurredinconnectionWh otheneverine
relatedto thesecuritiesbusiness(revenuedeHnedbySection16(9)0.)oftheAct).

(S)Otherrevenuenotrelatedeitherdkootlyor indirectlyto thesecuritiesbusiness.
(SeeinstrustionC):

(DeductionsRiexcessof$100,000requiredooftments(fon)

(9) (1)Totalinterestanddividend se'(FOCUSt.ine22/PARTllA1.ine13,
Code40y5picsline26 a butilot inexcess
of totalinterestanddi adincome. t

01)40%et margininterestearnedoncustomerssecurilles
accounts(40%ofFOCUSline5, Code3960). $ 2837

Enter1110greater01000 (i)or (11) 7

Totanisections T74
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fe; Generalissessment}Aé15 (topage ine24)

2


